FINANCIAL NEWS

serve in Clearing Honse
Ahove 8100,000,000.

BANKN IN STRONG SHAPE|

Uneevtainties in Stocks Likely
to Ninder Hoavy Specula-
tion Just Now.

For the first thive I many wecks the
statement of the Clearing House yester-
day showed a comnbined cxoess reserve of
the member institutions of more than

$100,000,000, the actual increase from a
woek ago of $27.271.430 bringing the

tolul resorve above legal requirements to
$117.335.800, That the weekly return of
the banks would make a favorable ex-
Whit was foreshadowed by the course of
the money market on Thursday and Fri-
day, and by the great Influx of gold, the
latter being reflected bY a galn in the
cnsh holdings of the ussoclated institu-
thons of nlmost §$33,000,000.

In the week the banks not only galned
on receipts of gold, but on thelr opera-
tions with the interior also, out of tewn
shipments of currency to thisa centre
rhowing nn excess over shipments from
here of more thun $2,500,000, while 4 it
had not been for heavy Federal Reserve
Dank collections tha lwrease in cash
would lLave been substantinlly greater.
loans decreased (o the amount of §4,-
783,000 and met demand deposits in-
cremsed $33.513,000. Rerources of the
Yederal Heservo Hanje Ineronsed $17,327,-
467, with an Inorease In reserve of §12,-
BaR141 and an Increase in reserve dr-
pnits of §11,080,819,

Comfortable conditions prevall (n the
money market, and according to the opin-
fon of our leading bankers there (s noth-
fug In the Immediate outlook, st least,
that need cause any alarm on the part of
borrowers regatding the suggestion heard
In the last week In poorly Informed
quarters that substantially higher rates
for loan accommodation might develop In
the sarly part of the new yeur.

The closing week of 1918 was without
the slighteat disturbance In money, not-
withstanding the preparations for the
filnanving of the greatest January [nter-
est and dividend disbursements in the
history of the country, As & matter of
fact rates both for call and time money
wore easler than In the preceding week,
the ahundance of funds In the banks and
the quicter speculation In the securitles
markets lepding greater case to the sltu-
atlon than generally had been the case n
the finul week of other years.

Banking Sliteation Sound.

The fact that the combined reserve
holdings of the Clearing House banks of
thin cliy are under those reported a rear
ugo, nolwithstanding the enormous addi-
tion to the country’'s gold holdings In
1016, ix not surprising when one views
the working of the Federal Ileserve sys-

tem 1 the last twelve months, which hag
beon effective in bringing about a better
the

distribution of funds throughout
country, with larger increases in fhe re-

AND COMMENT

Year Closes With Excess Re-

Feace and Investmants.

Fortunately am the year closes
clenrer ides of what abroad will
mean to the country at large has taken

yaterioal n,.
In money und business following

nd
that disturbance in the markets may be
minimised and the foundation: mads for
putting Into effect constructive policles
now being evolved.

The future of the investinent situation

tive, and with underlying conditions
sound and money In ‘abundant supply It
1s not improbable that tha new year will
witness an Important movement of In.
vestment funds into mortgage Issues.

1916 GREATEST YEAR
IN IRON AND STEEL

0||||'mt for December Much Be-
low That Expected hy
Manufacturers,

ontput of jron and steel in tie last
week of the year was cut down sharply.
Estimates of the curtailment vary widely,
but the decrease for the full month |s
thought to have been at least from 30
t* 40 per cent. compared with Novem-
ber, The production for the year 19016,
however, exceedad all other previous an-
nual uhhﬂmmtp. although the output
fell short of the great expectations en-
tertained & month or two ago.

'reliminary estimates indicatp 8.1 out-
put of 38,800,000 tona of plg iron. 3%,-
52,000 tony of eteel Ingots and 29,150,000
tons of rolled steel producis. In 1013,
the previous year of maximum record,
0,724,000 tone of plg lron. 31,300,874
tons of sieel Ingols and 24,791,243 tons
of rolled products were produced,

Bales of all kinds of rolled stes] In
1918 are astimated to have been approxi-
mately 37,000,000 tone, of which helwean
7,000,000 and 5,000,000 tons ware gold
for direct export., Rallroad equipment
orders were tho hetviest since 1012, and
i+ is slgnificant that abowt 10 nes cent.
of the leoomotive sules and about 17 per
cent. of tie car orders ween for export,
Bales of ralls wore the largest on record,
excceding 5,300,000 tons, of which 1,600,-
00 to 2,000,000 tons were for foreign
shipment,

sources of the banks of the Eouth and
West, and when oie takea into considera-
tion the expansion In loans throughout
the sear, And yet the Increase In loans
an compured with the close of December,
1815, has not Leen excessive, nor does 1t
sugeest the inflaton of whivh some per-
sons have been apprebensive,

Hanking In thig ecountrs In the last
senr his been conlucted with great cons

Merchant blast furnaces sold nearly
10,000,000 tons of various kind« of pig
fron during the year, of which 2,000,000
tons were for oxport. Deceinber sales
aFgregated 600,000 tons,

11 the last few days, while business
In rolled steel war relatively qulet, car
builders ad locomotive shiops wers In
the market for about 6(.000 tons of
steel Lars, dlates, shapes and forgings

servittiam,  The banks ue 0 whole, both | to cover recent orders for 300 cara
nutional and Suate Institutions, are in &) and for 26 englnos,
wronger position than at any other timo Italy and France have placel addl-

in thelr higtory, with the outlook for the
eoming year promising wlded sirength
and o perod free from the disturbing
ndvances In rates which so often In pre-
veding yeurs caused upsets both in busi-
nes¥ and kpeculation.

There lias been recelved in the year
from nll sources more than $680,000,000
In gold, nod so grent lins boen the Influs
of 1l weclous metal that more than 40
per cent, of the world's stock of the
metal b= held within the rontines of the
Unlted Stntes, with the -uml increare in
the supply far Jeyomd the amount heldg
by tha great centrnl banks of Europe In
exvess of the tofal held in tha Upited
Htates at the outhreak of the Luropean
war,

tional orders for shell forgings. rounds,
alloy steel and pig fron.  Inguiries are
in the moarket for S00,000 tuns of vari-
ous other produscts for export, half of
the prospective arders belng for Franoe,
Japan has oblained 10,000 tons more
ship plates and Holland and Switxer.
land have purchased more American
plg irom. -

Structural wtee]l wort cortinues un-
comfortably active from the standpoint
of the fubricating shops, Decemnber ord-
ers are estipmted at 13000 tons, and
the total for the yveur s ahout 1445000,-
toua, ontracis pending aggrogate 10!' -
nod tons,

Ainong the latest orders pluced wure
1,100 tons for dams in the Ohlo River
for the U'nited Htates vlovernment; 3,000

Stock Market Outlook.

®o far as the stock market is8 con-
eerned present comditions do not suggest
there Is 1o le an Inmanilate outhreals of
ponyy speculation on pliher side of the
fecount, Operationg lds weelk were cons
fined In great purt to the deslings of the
professional element, with the tendency
of prices nt the close In the directlon of
higher levels, and with sentiment in Wall
Btreet mixed regarding the course of
markel values in the early part of 1917,

There was much talk of a January
Mo, but ot the moment It would be a
rash operator who might go ahead on the

delphia, wnd 1,950 tons for bridge work
| on the Burlington Raflro&d. ‘Targe con-
tracts pending includ® 15,600 tons for
| the Tdvunia avenue nuhwu ; bids to ba
takan Junuary 10; 15,000 tons for the |
Newport News shipyards, and 5,080 tons
for the Iudianapolls Unlon  Itallway
Lridge superstructure.

DAILY TREASURY STATEMENT.

wum\umx Dee, an-—aulmam of =
celptn and distiursements of the Treasury:

tons for the Cherry sireet pler in Phila+
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. INRESERVE BANKS

Cash Holdings, Investments
‘and Deposits.

GAIN ' IN GOLD RESERVE

Acceptance Business of the
- Whole System Shows a
Heavy Growth.

Wnitmn. Dec, 80.-~A sununary
Tecord’ of the growlh of the Faéderal re-
serve system during 1918 is pressnted
In the weekly bank statement of the
Federal Reserve Board made publlo as
at ,closs of business on December 25,
the last F'riday of the present year. The
Increased strength of the systemn I8 In-
dicated chlefly by the galns n cash hold-
inge, Investmenis and depouits,

Aggregate cash reserves of the banks
Inicreased during the year Ly $112,764.-
000, while combined gold reserves ic-
creased §108,760,000. The gold holdings
of the agents Increased 385,073,000, or
over 43 per cent, and s*and at preseit
At  §281,523,000.
of the system Increased from $542,415-
000 to §786,236,000, or over 35 per cent.
Larger goid holdings are reported at the
close of the present year by every bank
and every agedt except ore,

New York reporta 38.4 per cent. of the

| total gold resources of the system on
| December 29, compared with 45.0 per
Jemt. about & yoar ago: Chioago, 5.2 per
L cent, ageinst 7.5 per cent. ; Kansas Iu.
6.4 per oont, agminst 17 per cont

Meveland and Dallas each 5.9 per cenit.,
compared with .5 per cent. and 4.6 per
cent, and Philadelphia, 5.8 per cent,
sgainst 4.4 per cent. Other banks hold-
ing over J per cont. of the systemi's
gold are Richmond, Roston and San
Francieco. All the banks except New
York wshow larger proportionute in.
creases in gold holdings than a yeur ugo.

Large Gain in Gold.

Of the banks' total gold reserve aut the
close of 1210, about 77.3 per cenl waws
held in the bavks' vaults and 22.7 per|

ton and gold settlement funds,
Fridey the proportions were 62 and I3
per cent. respectively.

Tota] carning ussets of the banks in-
creased from §53.400,000 to §222,100,000,
or about 168 per cent. The ratio of
earning assets to pald In capital was
nlightly over 150 per cent. at the end
of 1913 and s nearly 400 per cent. at
present. This large gain In due chiefly
to the growth of the meceptance buriness
during the year,

Hoth discounts and municipal war-
rants on liand ut the close of the prement
year, 930,200,000 and 880,900,000, are be-
low the corresponding figures of a year
ago. The amount of United Hiates
bonds owned by the banlis, $44,200,000,
{8 nearly three t'mes as large as a Vear
ago, The figure ls exclusive of $11,200,«
000 of onm year Troasury totes lssued
to the banks In exchangs for 2 per cent.

# dellvered to the Tremsury,

Of the tolal earning assots at the close
of the present year b7 4 gar cent, Is pep-
resented by acceptances, as agalnst 27.4
percent, at the end of 1815 ; 24.0 per -‘mt >
as againat 18,0 per cent, by United Statex
securities: 13.8 per cant., an against 349
per cent. by discounts. and 4.1 per cent,
us aguinst 146 per cent, by warrants

Total paid In capital of the Federal Fle-
marve banks Increared from $54,0105,000
10 835,680,000, largely as the result of ac-
cessions to memberslilp of newly organ-
ized national bankes and exlsting Stute In-

to Increase in capital and surplus of
member banks, New York reporis the
largest galn in capital, the last yvear hav-
ing wityessed the transfer of certaln
Connectlorut banka from the INoston to the
Neéw York Federal Heservo district, also

Exchange Bank,

Government deposiis, which ar the end
of 1913 were S15,000.000, distributed
equally umong the fhree Southern banks.
have incrcased to SCN8R00,000 wt the end
of the present year, Tha largess umount
of Government funds hald by the Federal
Reserve banks during the present year
was $114,400,000.0n July 7,

Nat mnk discounts tota! at pressnt
BERSROT.000, or P2ENA00,000 in excess
of corresponding flgures o the lust Pri-
day In 1915,

New York and Chlcugo banks s, of
course, due to the large preponderatice
In these two districta of the local elty
banks, which were not required to make
additivnal transfers of reserves during
the present year.

' "Reserva notes issusd by the agents
Increased In volumes from §214,120,000 to
$200,311,000, The froportion of noten

asnunipilon that Just beciuse the market | . n‘f"'_"'l";i" I"W:t.;n:r:!' covered by gold Is B4 per cont. ot pres-
B been thirongh o perind of Hguidation ,m.:“;_‘.",,“; e a0 syl | ent, ks nmalust 82 Ber  cent.  at
Rl hotcatses 10 B years Joanuary bas . B the close of 1017, Acoundizgly the banks'
besni w ull moonth prices are to enjoy un | Dot CAEMT e RATL ] qparegate Uabilitles  wpon totes Dseged

Custome 1l|-|1"ltllﬂ. Bead d8; tptarnal Tcu'f,
ondinary, #4000 income tux. 15540
cellaneans, $3LLIN; nl.tlnr:l rhnak notas v
cived for redemplion, #1.043.550
i Statement of U. & Tresaurer for Dee 2

active upward wovemeul in tho next few
woaks=,

Many uncertainties hayes to ba consid-
ered In relation to slock market move-

Lo tham by the agents Lhave changed hut |

little, being $14,180,000 @t present, come-
pared with 113,486,000 at the closs of
1016,
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R i Th
Mot rop Trust € A N ! Ul .,:.-:-1‘1 2110 .',_ 1 e
€100,000, 000 to £110,000,000, At the end WILLARD SEES MANY ° t “st
Noven we Steel of 0 fon had
MANY NEW HARKS IN s s, s ings (ounty |r ompany
ders on its hooks,  Its report next month mp—— 1 v
1946 TRADE RECORD &z o = = e == RATLROAD PROBLEMS| ™ ——
NG Dun & 0. extiaate the pig iron Transacts a General Trust Business. -
wductjo e L 39,250,000 tons, e e 3 i
f:n?:ntl 1::.:sa.tnlr'ouyt'::palu 1916, 10 other Anﬂ“ imlnttkmt Sgblﬁclst:l(:h«:k at Sight.
In Nearly Every Branch of iracticais as arear The copper aapt  But Carriers Have Much to Be SN e eron SR Y SGROe
. Nearly hver £ B Tt : 5 : Issues Certificates of Deposit at ial Rates of Interest.
Business O1d Figures Are . Production in other metals was in the Proud of in Their 1916 Procures Letters of Credit Payable in Any Part of the World.

with to-day. Porhaps they will

wide margins,

those of all provious years; sales

lonned. to foreign nations was In record

previous year,
surpassed all others,
In record volume, but in apite of this our
fuvorable balance of trada s estimated
to be In the mllhhnrhoml. af 0,000,000,

000,

more than $084,000000 was shipped to

1416,
Leana to Fercigm Countriea.

Toans to forelgn cuuntries in 1016
totaled nabout §1,300,000000, or more
previous year. In addition It !s esti-
mated
from Furope no less than $1,000,000,000
of stocks and bonds of American cor-

vear, the total trensections In  Induk-
trials and oll shures resching anbout 34,-
000,000, according to w compllution by
Jumes W, Ball, In addition about &8,
000,000 sharen changed hands In the
mining  department.  Transactions  in
bonds approximated $118,000,000, com-
paring with $80,750,000 for 19106
P'robably the most |mportant growth
in Amoricun Industry was In the steel
business, where earnings broke all pre-
vious records, In the last quarter of the |
xear autimates of eur:ings for the United
Btaten Biesl Corporation  range  from

Y

ford prices weres a large decreass
"‘"""il-mflu-"!ou and the remnarkable prospers

gold Loperts surpassed |
of i of the year fall
stocks and bonds wera the largest with ! year.
one or two exceptions in history ; money | Wheat was reduced I8 per cent. from the

I

than twice the amount loaned in the | sjope Tham ll-l! Conntructed

that this country bought bacl |

|
|
)

Only in one purticular did the record
to oqual the previeus
Thit wis In the country’'s erops,

Ereat total of 1,025,000000 bushels In

The record in 1913 had | peturns for the nlne months, the gross
ITmiports wors also | sarpnlngn for 1016 w1l amount to §3.-

KO0,000,000, &nd the net to $1,088,000,-
000, Thesa carnings will show an In-
reass of $434,000.000 In gross and §58.-

An a direct result of thin marm-nl 000,000 In net over the high records es.
in forelgn trade gold to the vuius of | tablished & year

ago. Junt ten yeurs
ago, In 1004, gross and net earninp.-h.

this country, which wa= more thun $200,-} 4j,on a new high record, wers only §2,-
ao0,000 over the amount hrousht here lin} 103,000,000 nnd

$665,000,000 respecs

tively.

1,088 nw sxm IN 1916,

in
Atiantie and Gulf Ports,

American ahipbullding for the frst

eloven months of 1814, according to the

of 127,540 tons (twenty-throe vessols) in
1810,

Raltimore's Ocean Trade Graws,,
Bayrimonk, Dee. 30-~The port of Bal-

timore had the groutest year In lta lis-

tory in 1916, The valus of the exports

more than doubled, the totu! being ap-

proximately 3256872247, The exports

of grain were appreximaie’y 120,000,000
bushels, or vaore than 50003000 biushels
uxer 1816,

in tie

s & ratl P 1 [0
find an adeguile cotmparison, Ity i the dry geods markets, which in« .'.'f\ "’-"-:I ':-_ "::: "t"l.r.'.l -";-If':l':::l_ha-\.
In nearly cvery branch of business the | uenced the most exteiwive speculative | N Twal CPATROMFLASION  NUNtE 1o
E Phuylng movement for future delveries  the Ameriean transioriation system
previous years" records were broken W | oypep experienced. Lo continue  fis serviie along  drond,

volume: bank clearings, the best of In-| 1815; corn, 10 per cent. As & resull of the record of any provious year,

Weators of the nation's Lusiness. wern| higher prices, however, the eorn orop | Peises also motunted to thelr _""""'?
the largest on record s ratirond cornings | was edtimated to he worth $574000 000 P Nk o8 A resalt —-r_ L nlu;-‘-»-l nrﬂl"l ..'
farrrisiid om st gt ecedentod sonle ;s the | more than dast year, while the vildge of | e aterlanls and sunplies; higher r...m... o
ee] Dasiness [nercasol bweyorn] the Tond= | whivat ws o8 the le=t 1y It engss of | BOF to trans: -_ ‘\"“i"l s, i .---
](-ur livpes of the lronsinestog and il Bled) doling In tases .:. hard . ":. '.”.:: T-r. var ul-
with noarly all other e The vour In the ralroad indusiy was phisn w -‘.l-. .l o ¢ 1_.. : |. “| 'l-‘|! e i
Exporty from the United States in the s the most remarkal oh recond. Ac- | tuiatters af .‘.””'““'" s Brato "":_'_"_
YOy WOre In excess of $5,000,000,000, in! cording 10 estimates made by the [nters| Hon S0 that the Tesuitant net, W tie
Value, ngainst about SHE0.000 in the | gtate Commetos Conumission, bassd on gosd vomparod with the preceding two

3 - spme proportisn, 1)
Outdistanced. Record,
Umprecedented VYear in (otlton. S
The lust yeur was u-m:.-ml'-:.lm in h g . s ashir. |
W hen  statisticans begin to compile the history of cotton. ATl previous 1. n.,?.':"“',"dw.luu,l,d;-:‘-\. ".'-I. et " :;" At
& comnleta rtecord of the growth of Offds for periods of Beavy trading, s li‘1n' VORT 1'JI" cloned -._.u; thist the
’ | well as for wide fluctuations wnd high ' o - i P i B e \
American industry In 121§ they will Prioos, since shortly wfter the vivil war wchievementa of t.r;‘ ralironds afforded
o 1 5
have to go back m long way In the an-|wers broken These new records were ’“r"'.::" $o ;hr: rr::’ :.;' ll':b:;:,l‘;:,m;:uf_‘,.
nals of business and finance to find l|“"‘ab“*h"‘3 during the last haif of the f.;\ —.;""-r.\,..,:,: p,.,h-.‘n'-'. and tha general
4 - 1 Pl " Ll .
comparison for the year which cinsey 2045 The principul eausea far the veo- | G NeUWHilard siys, 2Ive crtise |

oF {

and eall for the Lest oforty

‘i“lll‘l-li Hnea,

“The sltuntlon ducing 1814, Mre, W{i-
lard save, "moy e summed up 4% o
somewhat paradoxival one in respect to
the rallroads, Gross sarnines excecded
Ex-

venars, Was not gl that thers Was peason |
to oxpeot In w yeur of puch general prog- !
parity,

Tt im hardly to he expacted that the
earnings of the carrlers will be in-
creased to any appreciable extent during
1917 w!th thelr preéasnt plant capacity,
but 1f business demands continue and the
roads wre ablo to enlarge thelr facilitics
corcesponudingly the ratio of  Increase
should be continged, Net surniigs cun-
wol be expected Lo show any large im-
proveinent for reasons already oeited
bearing on costs, and for the fuither
reasond that during the winter monthy
with bad weather conditlons the expense
jncreases ; wnd other situntlons present
problems which should have a tendency
to koep the net profits of trunsportation
pervica down.

*The abnormual volume

of  business |

Before Making Your Will the Kings County Trust Company
Would Be Glad to Consult With You and Have You
Name It as Either Your Executor or Trustee.
Charges Are Fized by the Court and Cost No More
Than in the Case of an Individual Acting in Such Ca-
pacity, the Advantage in Favor of the Kings County
Trust Company Being That of Absolute Security.

TRUSTEES

The

WALTER E. BEDELL
EDWARD C. BLUM
GEO. V. BROWER
FREDERICK L. CRANFORD
ROBERT A. DRYSDALE
ULIAN D. FAIRCHILD
ULIAN P. FAIRCHILD
REDERICK G. FISCHER
WILLIAM HARKNESS
OSEPH HUBER

HITMAN W.

D.

—
|
|
|
|

destination,  Flils hns mude it neoessary
from thue to time to place emlnrgnrnl
Ml thereby rostrict the loading to
viarious polnts and of varfous commmli-
then,

“Novertheless it hia boen sliown that
there are not suflclent ¢ura on all of the
rallrowds to hutidla the business in the

yolume that 1t Is now belng offered, The
prosent high prices, however, will prob-
ably keep the carriers from now ks
ing additions to equipment beyond the
urgent needs far cyrrant requiremonts

A

¥.

KENYON
W. McWILLIAMS

HENRY A. MEYER
CHARLES A. O'DONOHUE
CHARLES E. PERKINS
DICK S. RAMSAY
H. B. SCHARMANN
JOHN, F. SCHMADEKE
OSWALD W. UHL
OHN T. UNDERWOQOD
. M. VAN ANDEN
OHN J. WILLIAMS
LEWELLYN A, WRAY
WILLIAM J. WASON, Ir.

Begin the New Year by Opening an Account
With the Kings County Trust Company

CENTRAL TRUST COMPANY

OF NEW YORK

54 WALL STREET
BRANCH: FORTY-SECOND STREET AND MADISON AVENUE

porations. Money of all kinds in wspite | s P it f Commorcs handied by the roada durlng the year |

£ all this financing reached an une | New York Wy o ‘L tuxed the companies almost to capnoity, S ) - 3
;‘.‘mnum ‘.nml Sapalnge Paschad RN uhe | ROW TEEN o of /U8 vaswels | ke tha cawpanine Al 6 cameilys s:aw!;enm n::( ondition at lhe'(.lm of Businesa Dec. 30, 1916
try's hanke. with a gross tonnage of 488,448 tons | every serviecable car und locomotive SOURCES LIABILITIES

Clearings of all banka in the United | L0 (han mulf of this, or 348 vousels, | ¥ re Lept busy coustantly, while now § Bonds& Mortgages §  411.608.17 Capital Stock S 5.000,000.00
Stnles totullsd $263,500,000,000 |ast yeor, o SR rolting stoek was  purchased in large Public Securities, 0
compared with $187,700,076.000 In 1815 |uuh w wross tonnage of Y05 TH0, wua | quantities, Even this did not entively Market Value 10.651.144.44 Surplus 15,000,000.0
more than half of tils totwl being | cousitructed in Atlantie m:ri Gult ports | meet the situation; In fact, it was "'"“"i'. Other Securities PERY "*¥| Undivided Profits 2.507.520.40
cleared through the clty of New York, llln the Dacific Const 263 vessels, of | imipassibie to ciary out PROgRRmoy MurhetV‘aluc' 18,211,206.77 Dy idond peyuble Jan, 2 1013

The Naw York Stock Bxchange u# | ;0,008 tons, were bullt; on the Grewt |betterment with rufMicient rapldity ‘.3“ 7" » . churged to Peoft and 1o wild
well ns those in other large olties en- [ T.aken 114 vessels, with a tonrage of | Prevent complaints over a Inck of facills RLQ‘M B7.520,266.31 not tocluded i this Stateme
joyed prosperity. Sulew of stocks on the | 197,716, while Wertern rivers contrib- ”"'_;.n wrenanit fabilles of the railronds Atfl E;‘;l: 1.469,673.62 | Deposits 166. 387,370 1p
New York Wxchangs totulled 395,430.- | uted 143 vassels inf D874 tons e f I'fl'1r u:l l:na-.r-n'\ MWy enre desived .ln.r' Cn.rur “' 'I_I,F“ TIee 884,850. “ Reserved for Taxes 133,823, 30
H00, compared with 1TLOEG,E00 In 1010, | g0 rot Inelude thirty=six wooden veuwels | 10 furnish ? Pty * Ired ! ustomers iability SRt
Hond siles wers N.uh.:m\.nﬂﬂ. ugalnst | e for forelgners wnd thirteen steel | 120ding la not due entlrely 1o Inek M. on Acceptances Accrued Interest ART U831
$1,080,128,000 i 1915, Hofh of these | ogae  making altogether forty.nine | *auinment ; !fn.l.u;l. i: is tlull!ltll‘;l. | (see Liabilities per Secretary’s Check: 17.728.04
totals lave only been reached once oF | Lo o e a8 §87 eromd tons, The oome | WHother "'"" Fithat “]Ilf :l a ":I"_""'l“"'_’l._ Caontra) 1,649,999.92 &cccptl.nccs 1.647,990.0)
twice hefore. . buxi. | Pined output fn the United States in the bo greatly I""m;\"! \ ‘T‘r'| s m|l.. |§| Cush on Hand and
.. Un the Consolidated Kxchange bukl-| ... "gaven months was 1,115 wsuo'lr in position to furiish il the ouiy de- | in Banks 70,255,659, 5‘
nexs was glro In record volume, 10,780, | with u combliued Eroes tonnage of 02 sired et the present time, as one of the .
000 shares chauglug hands, as compared S ¥ ""_ perluus problome, and one divectly af- Total . g3
with o Nttle more thin n'm"‘“"n1:-.:in“;:{”:1;:,':1:-.1?:‘:-ll'ur\-lcl'I.Tu.no‘f;:u % | fecting the cur supply, 1s the mabiity : b I.“ 499.26 Total $191,034,400.20
slinres last yeat, l;l 249,143 tonn (Afly=saven l'nml;tl nru].' th havs  oies unh and  released e

The Curb narket enjoyed w record R 4 promptly wfter they have recahed thelr OFFICERN

TAMER N, WALLACE,
E. FRANCIN HYDE, Vice-Prasident

GEORGE W, DAVINON, Vieo-President
FREDERIO

MILTON

GO BTALLKNECHT, Asst, Mocretary

UEORGE J. CORBETT,

B e
VORTY-AECOND NTREET BRAN(H
/R BERKLIES
Hoeoretarg

J LEARY, Brunch Manager

I, ¢, HOLT,

3 FUL
FERGENON,

Ansislunt

Proside i
DUDLEY OULAOTT 20 Viea-Prosih
FHANK B SAUIYE, Vi Prestde
LENR, Viee-Irealilent

Bocretary
ONUAR L. COLES
Amst, Hooretn
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